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Corporate social responsibility information disclosure（SRD）is an important 
research area of corporate social responsibility study. Some researchers had studied 
whether SRD is meaningful to investors from different perspectives，but conclusions 
were not consistent. If SRD is meaningful to investors, it will change the market 
behavior of investors. From the perspective of liquidity, we can observe whether the 
market behaviors of investors are affected. Therefore the study of the SRD’s impact 
on liquidity can provide an empirical evidence to the debate over whether corporate 
social responsibility information disclosure is meaningful to investors.  
   In this paper, we use the social information disclosure index to assess the SRD 
level of 119 listed companies of oil, chemical and plastics industry in 2007, and adopt 
illiquidity ratio to represent the liquidity of these 119 companies. Then we make an 
exploratory research on the relationship between SRD and liquidity. Firstly, we study 
whether corporate social responsibility information disclosure can have an impact on 
liquidity; Secondly, taking into account that the companies can decide the SRD policy, 
we test whether the corporation management would improve the level of SRD 
because of pursuing better liquidity. Using linear regression analysis，we conclude that 
their relationship is not confirmed. From the perspective of liquidity , the value of 
corporate social responsibility disclosure to the investors had not been verified. 
This paper is organized by five chapters in all. Chapter 1 discusses briefly the 
purpose of the research and the background of this paper; Chapter 2 introduces the 
relevant theory and reviews the previous studies; Chapter 3 is about the research 
design. We introduce the sample selecting process, data sources and each kinds of 
variable’s definition in detail, and propose research hypotheses of this paper. 
Furthermore, we establish two regression models for our empirical research. Chapter 
4 analyses the empirical findings for the study. We do some empirical researches, 















explain the research conclusion. Chapter 5 gives the conclusion of this paper, makes 
some advices, points out the shortages of this paper. 
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2002 年 1 月，中国证监会和国家经贸委联合制定并颁布了我国《上市企业
治理准则》。该准则首次对上市企业提出了社会责任的要求，明确了企业要尊重
和维护相关利益者的利益，重视社会责任，并要求上市企业应按照法律、法规及
其他有关规定，披露企业治理的有关信息。2006 年 9 月，深交所发布了《上市
公司社会责任指引》，鼓励上市公司建立相应的社会责任制度，并倡导形成社会














                                                 
① 摘引自上海证券交易所 2008 年 5 月 14 日发布的《关于加强上市公司社会责任承担工作暨发布<上海证券
交易所上市公司环境信息披露指引>的通知》。 











































































































































































































对雇员、消费者和广大公众负有社会责任。虽然这场论战 后以 Berle[3]1954 年
坦言应该接受企业社会责任的观点而结束，但学者关于企业社会责任的争论从来
没有停止过。 
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